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Abstract: This study investigates stakeholder pressures on corporate climate 
change-related accountability and disclosure practices in Australia. While exist-
ing scholarship investigates stakeholder pressures on companies to discharge 
their broader accountability through general social and environmental disclo-
sures, there is a lack of research investigating whether and how stakeholder 
pressures emerge to influence accountability and disclosure practices related 
to climate change. We surveyed various stakeholder groups to understand their 
concerns about climate change-related corporate accountability and disclosure 
practices. We present three primary findings: first, while NGOs and the media 
have some influence, institutional investors and government bodies (regulators) 
are perceived to be the most powerful stakeholders in generating climate change-
related concern and coercive pressure on corporations to be accountable. Second, 
corporate climate change-related disclosures, as documented through the Carbon 
Disclosure Project (CDP), are positively associated with such perceived coercive 
pressures. Lastly, we find a positive correlation between the level of media atten-
tion to climate change and Australian corporate responses to the CDP. Our results 
indicate that corporations will not disclose climate change information until pres-
sured by non-financial stakeholders. This suggests a larger role for non-financial 
actors than previously theorized, with several policy implications.
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1  Introduction
Climate change is gaining significant attention as a global environmental dilemma. 
Given the growing importance of climate change, different stakeholder groups 
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have firmly placed climate change on corporate agendas, thereby, expecting busi-
ness organizations to respond to the issue and disclose relevant information. Prior 
research has been devoted to understanding climate change science, its impact 
on the environment, and the relationship between business and climate change 
from global as well as Australian perspectives.1 There is also a body of research 
conducted by international governmental organizations such as the World Trade 
Organization (WTO), United Nations (UN), Intergovernmental Panel on Climate 
Change (IPCC), Carbon Disclosure Projects (CDP), and The United Nations Frame-
work Convention on Climate Change (UNFCCC). Evidence from climate change-
related science indicates that human activities, particularly the burning of fossil 
fuels and deforestation, are one cause of global climate change.2 Prior research 
has found that corporations have addressed climate change-related concerns and 
disclosed performance information in relation to this issue.3
Despite the apparent growth in stakeholder concerns, and the widespread 
discourse in relation to corporate responsibility towards climate change, there is a 
lack of extant academic literature and systematic research which elicits opinions 
of different stakeholder groups that provides an understanding of stakeholder 
pressures on climate change-related corporate accountability and disclosure 
practices.
Therefore, the primary aim of this paper is to investigate the expectations 
and pressures from different stakeholder groups on corporations in regards to 
corporate responsibility and related disclosures concerning climate change. The 
researchers surveyed different stakeholder groups including accounting profes-
sionals, environmental NGOs, environmental consultants, government bodies, 
institutional investors, researchers and others (including consumer associations 
and the media) to understand their perceived pressures on corporate climate 
change-related accountability and disclosure practices within Australia. We find 
that, while NGOs and the media have some influence, institutional investors and 
government bodies (regulators) are perceived to be the most powerful stakehold-
ers in creating climate change-related concerns and coercive pressure on cor-
porations to be accountable. As an additional analysis, we consider the change 
in corporate climate change-related disclosures through the Carbon Disclosure 
Project (CDP) and the change in the level of media attention towards corporate 
climate change responsibility as documented by using the Factiva database. The 
results show that corporate climate change-related disclosures through the CDP 
1 See Begg, van der Woerd, and Levy (2005); Bebbington and González (2008); Rowlands (2000); 
Kolk and Pinkse (2004); Borial (2006); Stern (2006).
2 See IPCC (2001).
3 See for example Cogan (2006); Solomon (2007); Haque and Deegan (2010).
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are positively associated with the perceived coercive pressures exerted by broader 
stakeholder groups. We also find that there is a positive association between 
media attention (as a proxy for the attention of broader stakeholder groups) and 
corporate responsiveness via CDP disclosures. The study thus finds a significant 
role is played by non-financial actors (the joint actions of non-shareholding 
stakeholder groups and news media) in influencing climate change-related dis-
closure practices. Such findings have international relevance, including in devel-
oped nations such as the US, where corporate climate change responsibility is 
voluntary and where stakeholder concern over such responsibility is high.
The paper proceeds as follows. The following section, Section 2, briefly 
presents a background discussion on climate change as an issue of concern. 
Section 3 presents a discussion of the theoretical perspective, which underlies 
the research. Section 4 presents the research method. Section 5 presents the find-
ings emanating from the questionnaire survey, Section 6 provides discussion, 
and Section 7 concludes.
2   Climate change as an issue of concern 
in Australia
Australia is one of the many global regions experiencing significant changes in 
climate as a result of increasing greenhouse gases (GHGs) from human activities. 
In fact, Australia continues to have the highest per capita level of GHG emissions 
in the world.4 Global climate change is evident in Australia, where average temper-
atures have increased by about 0.7°C since 1910, and temperatures are projected 
to increase by 0.4–2.0°C from 1990 levels, by the year 2030, and by 1.0–6.0°C by 
2070.5 As a result, there will be changes in temperature extremes with fewer frosts 
and substantially more days over 35°C.6 In 2014, the Australian Bureau of Meteor-
ology released a report on the state of the climate, which highlighted the dramatic 
increase in Australia’s temperatures and the increasing frequency of bush fires, 
droughts and floods, all of which have been linked to climate change.7
The business sector is one of the main contributors to the emissions of green-
house gas. According to the Australian Greenhouse Office, the main sectors 
4 “Parched: Australia faces collapse as climate change kicks in,” The Independent, 1 February 
2009.
5 Australian Greenhouse Office (2003).
6 CSIRO and Australian Bureau of Meteorology (2007).
7 Australian Government Bureau of Meteorology (2014).
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responsible for Australia’s GHG emissions which contribute to climate change 
are: electricity, gas and water (35%); agriculture, forestry and fisheries (24%); 
manufacturing (13%); services and construction (11%); residential (9%); and 
mining (8%).8 Fossil fuels play a dominant role in Australia’s primary energy con-
sumption. More than 40% of Australia’s total primary energy supply is derived 
from coal, which is proportionally higher than in many other OECD countries. 
The rising trend of GHG emissions is projected to reach 22% above the 1990 levels 
by 2020, and most of this increase will come from the stationary energy sector, 
which is projected to rise to 170% above the 1990 levels by 2020.9
Not only are business activities largely responsible for climate change, they 
are also affected by the potential risks associated with it. The effects of climate 
change on businesses will vary depending upon the carbon intensity of the busi-
nesses’ operating practices.10 A report by Citigroup researchers claims that among 
the Australian Stock Exchange (ASX) top-100 listed companies, the most at risk 
from the impacts of climate change are those involved in emissions-intensive 
industries (such as Rio Tinto, BHP Billiton, BlueScope Steel, Caltex, Illuka and 
OneSteel).11 Unlike the economies of other developed nations, the Australian 
economy is driven by emissions-intensive industries (largely through mining 
operations). With this understanding of the risks posed by climate change to 
businesses, companies would be expected by different stakeholder groups to use 
various strategies to address climate change in their business practices and dis-
close relevant information.
3   Stakeholder pressures within institutional 
theory
This study uses institutional theory to understand pressures exerted on Austral-
ian corporations in relation to their climate change-related responsibility and 
related disclosure practices. Institutional theory posits that organizational prac-
tices and policies respond to social and institutional pressures exerted by power-
ful stakeholder groups12 in order to conform to prevailing societal expectations to 
gain, maintain or repair legitimacy. According to Scott, “Organizations conform 
8 Australian Greenhouse Office (2006).
9 Australian Greenhouse Office (2005).
10 Deegan (2009).
11 See Rolph and Prior (2006).
12 See DiMaggio and Powell (1991).
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[to institutional pressures for change] because they are rewarded for doing so 
through increased legitimacy, resources, and survival capabilities.”13
A key aspect of institutional theory is the concept of isomorphism and iso-
morphic pressures. Institutional isomorphic pressures refer to the adaptation 
of institutional practices by organizations.14 According to DiMaggio and Powell, 
there are three types of institutional isomorphic pressures, namely, coercive pres-
sures, mimetic pressures, and normative pressures, by which managerial deci-
sions can be strongly influenced.15 This study relies on coercive isomorphism16 to 
understand stakeholder pressures behind corporate accountability and related 
reporting in relation to climate change.
Coercive pressure leads to coercive isomorphism, which is exercised when 
formal and informal demands are placed on an organization by other powerful 
organization/s to change its structure.17 A company is therefore coerced by its 
powerful stakeholders into adopting particular practices, including voluntary 
reporting practices. The apparent adoption of such practices is deemed to provide 
a company with a level of legitimacy that would not otherwise be available if it 
was to deviate from “accepted” organizational forms or policies.18
There are two ways coercive isomorphism arises: from the influence of 
societal and cultural expectations,19 and through the influence of dependen-
cies among organizations.20 The first type of coercive isomorphism occurs when 
organizations are subject to influence from societal and cultural expectations 
within broader social systems. Organizational conformity to these expectations 
and norms results in the acquisition of legitimacy, which in turn, enhances the 
organization’s survival prospects. Meyer and Rowan assert that organizational 
legitimacy is the outcome of an implicit “social contract” between an organiza-
tion and its broader social context. The need for legitimacy is seen as a force that 
drives organizations to adopt socially appropriate practices and goals.21 Con-
sistent with the societal and cultural expectations within the notion of coercive 
13 Scott (1987: p. 498).
14 See DiMaggio and Powell (1983); Dillard, Rigsby, and Goodman (2004).
15 See Deegan (2009) for further references.
16 It is a difficult exercise to identify that one form of isomorphism, above the others. As 
 Carpenter and Feroz (2001: p. 573) state, “two or more isomorphic pressures may be operating 
simultaneously making it nearly impossible to determine which form of institutional pressure 
was more potent in all cases.” 
17 DiMaggio and Powell (1983).
18 DiMaggio and Powell (1983).
19 Meyer and Rowan (1977).
20 DiMaggio and Powell (1983).
21 Meyer and Rowan (1977).
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isomorphism, community expectations in relation to the issue of climate change 
appear to be reflected by the concerns expressed by different members of the 
community. Public statements issued by organizations evidence that they are 
working together with the broader community to influence climate change-
related business practices. For example, the Association of Superannuation 
Funds of Australia Ltd (ASFA), in its submission to the ASX corporate governance 
council, stated that climate change is the issue of growing concern for the wider 
community and institutional investors will need to respond to such community 
concerns and remain competitive.22
Similarly, NGOs are demanding corporate climate change-related informa-
tion on behalf of the community. Hall and Taplin show that NGOs play an influ-
ential role in raising the need for policy action and shaping community concern 
regarding the risk of climate change.23 In order to express the community’s right 
to know about companies’ GHG emissions disclosures, NGOs reveal their concern 
through various public statements. One such statement was made by a leading 
environmental NGO, Climate Action Network Australia (CANA) stated that dis-
closing reliable and comprehensive information on GHG emissions fulfills the 
expectations of the wider community.24
Along with the initiation of national and environmental NGO programs, the 
increased media coverage on climate change science plays an influential role in 
shaping community perception around climate change and increasing public 
awareness about its threats.25 Beck argues that without news media, society is 
not aware and conscious of such a risk.26 In this respect, media’s role in making 
society understand about the risks associated with climate change is crucial. 
While media coverage of climate change implication is being considered as an 
important in public understanding,27 media do significantly influence and shape 
ongoing public concern of climate change implication.28
Consumers are another group of actors who appear to be demanding better 
corporate climate change strategies and related information based on the appar-
ent increase in demand for more climate-friendly products.29 Therefore companies 
are acknowledging the significance of climate change because the issue directly 
22 Association of Superannuation Funds of Australia Ltd (ASFA) (2007).
23 Hall and Taplin (2007).
24 Climate Action Network Australia (2008).
25 Antilla (2010); Boykoff and Roberts (2007); Mormont and Dasnoy (1995); Wilson (1995).
26 Beck (1995).
27 Antilla (2010); Mormont and Dasnoy (1995).
28 Boykoff and Roberts (2007); Wilson (1995).
29 Business for Social Responsibility (2007).
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affect consumers’ “trust” and their buying decision.30 Therefore, corporations 
need to adopt proper climate change strategies that will help them to narrow the 
“trust gap” between the company and the purchasing public.31
Another way coercive isomorphism arises is through a function of dependen-
cies among organizations. DiMaggio and Powell assert that such pressures are 
often mandated as state or regulatory requirements or as a result of dependen-
cies on much-needed critical resources.32 For example, this coercive pressure may 
come in the form of regulatory requirements. Jennings and Zandbergen argue that 
coercive pressures, mostly in the form of regulations and regulatory enforcement, 
have been the main driving force for adopting environmental management prac-
tices.33 This may be the case for corporations’ climate change-related disclosure 
practices. Previous literature shows that increasing government regulation in 
European Union (EU) countries acts as a driving force to adopt proactive climate 
strategies (e.g., investing in low-emission and renewable energy sources) by cor-
porations (e.g., BP). Galbreath argued that coercive isomorphism might be driving 
firms in European countries to demonstrate that they are addressing climate 
change at the governance level in order to gain legitimacy.34 Worldwide regula-
tion of the practices associated with climate change has evolved since the 1990s. 
The focus has sharpened considerably with the emergence of carbon tax regula-
tions and carbon trading instruments. The changing regulations appear to have 
resulted in increasing pressures on companies to adopt climate change-related 
corporate strategies. Failure to do so could undermine a company’s legitimacy.
In Australia, national and regional programs such as the Australian Govern-
ment’s Greenhouse Challenge Program and the NSW GHG abatement scheme 
require self-reporting practices by the participating Australian companies. There-
fore, coercive pressures derived from emerging regulations for climate change-
related disclosures might play an important part in driving Australian companies 
to disclose information in order to enhance their legitimacy.
Companies’ reliance on investor funding might also result in significant 
coercive pressure on companies to meet investors’ demands. Evidence suggests 
that there is growing investor demand for corporate information pertaining to 
climate change, and companies with better disclosure practices are more capable 
of sourcing funds from investors. One of the largest investor groups in Australia, 
VicSuper, stated on its website that it expects the companies disclose their GHG 
30 Bonini, Hintz, and Mendonca (2008).
31 Bonini, Hintz, and Mendonca (2008).
32 DiMaggio and Powell (1983).
33 Jennings and Zandbergen (1995).
34 Galbreath (2010).
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emissions data so that it can assess their performance and strategies in managing 
carbon emissions.35
This statement indicates that companies with better climate strategies and 
reporting practices are more likely to get support and funding from leading insti-
tutional investors. Similarly, pressure is evident in the statement by the profes-
sional accounting body, CPA Australia that the success of the corporate GHG 
reporting depends on the ability for users to rely on such information.36
Thus, different groups are expressing their concerns about the issue of 
climate change and demanding information, and their concerns and demands 
appear to conform to those of the community and stakeholders. Consistent with 
the expectations expressed by the different stakeholder groups, many emission-
intensive Australian companies listed in the ASX Top 100 have made statements 
in annual reports and stand-alone reports about their climate strategies, and 
have expressed their interest in working with the community. For example, in 
2008 BHP Billiton’s sustainability report it acknowledged the risks of climate 
change and reflected on priorities around stakeholder attitudes, changing gov-
ernment policies, and potential business opportunities that are consistent with 
BHP Billiton’s aspirational goal of Zero Harm to employees, communities and the 
environment.37
The above public statement demonstrates that major Australian companies 
appear to be concerned about the necessity to recognize the issue of climate 
change in their corporate policies, as part of demonstrating good stewardship of 
resources and meeting different institutional expectations.
The above discussion, in particular, reflects stakeholders’ concerns regarding 
climate change practices by corporations. Pressures from powerful stakeholders 
for particular practices, including disclosure practices, will influence and shape 
organizations’ behavior.38 Keeping the above discussion in mind, we will inves-
tigate stakeholder pressures on climate change-related corporate accountability 
and associated disclosure practices in Australia. We seek to answer the following 
research questions:
1. What are the extent and nature of the concerns of different stakeholder 
groups over companies’ climate change-related accountabilities?
2. What is the nature of community concern over companies’ climate change-
related accountability practices?
35 http://www.vicsuper.com.au/About-us/News-and-media/Carbon-footprint-of-your-super/, 
accessed on 02/02/2015.
36 CPA Australia (2007).
37 BHP Billiton sustainability report (2008: p. 94).
38 See Dowling and Pfeffer (1975); Gray, Kouhy, and Lavers (1995); Deegan (2009).
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3. What climate change-related risks and uncertainties do stakeholder groups 
perceive companies in general to be facing?
4. Which stakeholder groups have more power to create pressure on companies 
to produce climate change-related accountability and associated disclosures?
5. What are stakeholders’ preferred sources of information?
6. What are the major strategies employed by stakeholders attempting to influ-
ence companies’ climate change disclosure practices?
7. Are companies disclosing climate change-related information as a response 
to stakeholder pressures?
4  Research method
This paper primarily relies on the views of stakeholder groups including ins-
tutional investors, NGOs, accounting professional bodies, consumer bodies and 
media that appear to be concerned about corporations’ climate change practices 
in Australia. These views were elicited using an online questionnaire survey. We 
chose the online survey method for its advantages, including easy administration 
and high quality of data owing to lower non-response rates and more detailed 
responses, and often more valid information from open-ended questions.39
As there was no existing comprehensive database of stakeholder groups 
involved in climate change, we spent 6  months (from February 2009 to July 
2009) identifying potential participants for this study based on a review of prior 
literature and numerous media releases, websites and public documents.40 The 
stakeholder groups in this study are: government bodies (e.g., the Australian 
Greenhouse Office and Bureau of Meteorology); institutional investors (e.g., 
banks, AMP Capital, VicSuper, Sustainable Asset Management, Westpac, ANZ, 
and National Australia Bank); environmental NGOs (e.g., WWF-Australia, the 
Australian Conservation Foundation, Greenpeace, and the Friends of the Earth); 
Environmental consultancies (Banarra and THRIVE Sustainability Services); the 
research community (e.g., the CSIRO); the media (e.g., The Australian and News 
39 Sue and Ritter (2007).
40 See for example Australian Greenhouse Office (2006); Bureau of Meteorology and CSIRO 
(2008); AMP Henderson Global Investors (2001); Westpac (2007); WWF International (2007); 
Friends of the Earth (2006); ACF (2006); Preston and Jones (2006); “Carbon compromise is Penny 
Wong’s climate circuit breaker,” The Australian, 21 September 2009; “Australia under pressure to 
boost climate funding,” The Australian, 11 September 2009; Acoss.choice.acf (2007); Institute of 
Chartered Certified Accountants (2009); ICCA and Ernst & Young (2008); PricewaterhouseCoop-
ers (2008); KPMG (2008).
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Limited); consumer associations (e.g., CHOICE); and accounting professionals 
(e.g., the Institute of Chartered Accountants in Australia (ICCA), CPA Australia, 
KPMG, PricewaterhouseCoopers, and Ernst & Young).
We selected potential participants from both local and global stakeholder 
organizations that are involved with and have expressed concerns about climate 
change. All of the selected organizations were working on the issue of climate 
change to promote wider community interests through different activities such as 
professional publications; organizing and attending conferences, seminars, and 
symposia; active demonstrations and campaigns; and field research on climate 
change and related issues.41 These activities focused on the business implica-
tions of climate change, climate change regulations, carbon emissions, the cost 
of emissions, demand for new climate change-related governance structures, and 
sustainable investment. We identified these potential participants from the web-
sites of stakeholder organizations. These websites provided the email addresses 
of appropriate contact persons. Because of their hierarchical position in their 
organization and their listed areas of expertise, the participants were expected to 
be knowledgeable in and competent to evaluate the issue of climate change and 
related corporate responses. Their credibility adds significantly to the reliability 
and value of the findings. We compiled a final list of 110 potential participants, all 
of whom were invited to participate in this study.
Keeping our in-depth literature review in mind, we sought to identify pos-
sible climate change-related pressures exerted on companies by stakeholder 
groups.42 The questionnaire was designed specifically for this study and used 
“closed” questions, with responses requested on either a five-point Likert scale, 
or ranked on a scale of 1–5 for certain questions. Respondents were also asked to 
offer any comments in relation to each specific question.
The questionnaire was pre-tested by a number of university academ-
ics and researchers knowledgeable about sustainability issues and/or survey 
41 Our selection basis was consistent with the views of Deegan and Blomquist (2006), who in-
terviewed a number of experts from WWF to understand how WWF influences environmental 
performance and associated reporting within the Australian mineral sector. The view taken by 
Deegan and Blomquist (2006) is that WWF is a powerful stakeholder group that represents the 
expectations of the broader spectrum of stakeholder groups and the community.
42 As the objective of the paper was to understand stakeholders’ expectations and pressures for 
corporate accountability, we did not ask the organizations or corporations that were under pres-
sure to participate. Future research questions could address pressures faced by organizational 
managers. Our present work is consistent with some prior studies (such as O’Dwyer et al. 2005; 
Belal and Roberts 2010) that exclusively investigate stakeholders’ perspectives, and arguably has 
managerial and policy implications. From our study, organizations will be able to acquire exten-
sive knowledge about the requirements for climate change-related accountability information.
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development. Eight academics and researchers were invited, not part of the final 
sample, to comment on different aspects of the questionnaire such as layout, 
style, and wording. We sent each pre-tester an email explaining the aim of the 
study and the type of information the questionnaire was intended to elicit, and 
included a link to the questionnaire. After pre-testing and revising the question-
naire, we distributed the survey to participants using an online survey tool called 
SurveyMonkey (www.surveymonkey.com) via a link contained in an introductory 
email outlining the survey purpose, providing instructions for completion and 
requesting participation.
We received a total of fifty responses, eleven of which we excluded from the 
final sample,43 leaving a sample of 39.44 The problem of non-response error was 
tested with late respondents being used as a proxy for non-respondents.45 In this 
study we employed the Mann-Whitney U test46 and found that there were no sig-
nificant differences in the questionnaire answers or demographic characteristics 
between early and late respondents; thus, non-response is less likely to be of 
concern. The respondents can be divided into seven broad groups: accounting 
professionals, environmental NGOs, environmental consultancies, government 
bodies, institutional investors, researchers, and others (including consumer 
associations and the media).
The response rate was 22% from the initial mail-out, while a second email 
increased the total response rate to 35%. While targeting the survey to experts 
could be expected to yield a low response rate, the total response rate of 35% 
compares favorably to prior research.47 A high response rate is not the single most 
important factor in ensuring quality of data.48 Prior research using a low level of 
43 Any substantially incomplete questionnaires were excluded from this study. The view behind 
this was that unless we received a reasonably complete questionnaire, we would not be able 
to understand the complete opinions of the individual respondent regarding climate change-
related pressures and expectations. This approach resulted in 11 eliminations (11 unusable ques-
tionnaires). While the number of eliminations could be considered high, our emphasis was on 
the quality of responses. 
44 Some respondents did not complete the full questionnaire. As evident below, the total num-
ber of responses in Table 4 is 36; in Table 5, the number is 37; in Table 6, the number is 35 in the 
first three rows but 36 in the last row; in Table 7, the number is 33 for manufacturing and 34 for 
financial services, and 36 for other industries; in Table 8, the number is 36 in the third group and 
37 in the 4th group, and 38 for the rest. 
45 Oppenheim (1992); Deegan and Rankin (1997).
46 We can use either a chi-square or Mann-Whitney U test, depending on the characteristics 
of the underlying data in the respective question responses to determine the non-response bias 
(Deegan and Rankin 1997, 1999).
47 Deegan and Rankin (1997).
48 Ryu, Couper, and Marans (2005).
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response (including the response rate) has been justified in terms of the nature 
of questions, the context and the possible participants.49 Within organizational 
research, a low response (both rate and numbers) based on in-depth answers is 
still considered respectable.50 Our approach is also consistent with prior stake-
holder-based research.51 Regardless of question content, the number of responses 
received was sufficient for the purpose of analysis, considering the expertise and 
specialist knowledge of the respondents.
As shown in Appendix 1, the majority of respondents occupied the top hierar-
chical position of their respective organizations and held a postgraduate degree, 
in most cases in Environmental Management, Environmental Science, Environ-
ment and Natural Resource Economics, and Social Science (Environment and 
Planning). The high level of participation of people with postgraduate degree 
qualifications (66.7%; 50% of them PhDs) might be taken as a significant indica-
tion of the value of the data obtained.
In order to substantiate some of the findings from our survey, we also used 
media articles. We collected and reviewed news media articles from 1992 to 2013 in 
relation to six corporate social and environmental issues within Australian com-
panies, including health and safety, general environment, employees, product 
quality, community involvement, and climate change. We used Dow-Jones Factiva 
(a search engine for news media articles) to collect media reports about the six 
issues from a range of news media and presses including (but not limited to): The 
Australian Financial Review, The Age, The Telegraph (UK), The Sydney Morning 
Herald, The Courier Mail, The Advertiser, The Herald Sun, The West Australian, 
AFP, Reuters, Wall Street Journal (Asia-Pacific), ABC, Australian Associated Press, 
The Newcastle Herald, and The Australian. The search words we used to find rel-
evant articles are: social, environment, health, safety, climate change, emission, 
employee, worker, product, quality, community, society and responsibility. The 
level of media attention towards the corporate social and environmental issues, 
including climate change, was captured by a simple content analysis technique. 
For each media article on each of the six issues, a score of 1 was awarded. This is 
consistent with prior research that has used media articles referring to corporate 
social and environmental implications.52
Finally, in order to examine companies’ climate change-related responses to 
stakeholder pressures, we have used data regarding Australian companies’ dis-
closure responses through the CDP as a case study.
49 See a review in Beam (2012).
50 Beam (2012).
51 O’Dwyer, Unerman, and Hession (2005); Gallhofer et al. (2006).
52 Deegan, Rankin, and Tobin (2002); Islam and Deegan (2010).
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5  Results
5.1  Stakeholder views climate change related accountability
First, we measured the level of stakeholder concerns about corporate account-
ability practices by issue. Prior social and environmental accounting research 
has identified issues such as health and safety, general environment, employees, 
product quality, and community involvement to be key corporate performance 
issues.53 In this paper, we have compared these with the issue of climate change to 
understand the relative importance of climate change. We asked each respondent 
to rate the importance of these issues over four different periods:54 before 1996, 
1997–2001, 2002–2008, and 2009 onwards.55 Results indicate that before 1996, 
stakeholders found health and safety to be the most important issue and climate 
change to be the least one. From 1997 to 2001, all the issues grew in salience 
for stakeholders, although stakeholders still highlighted health and safety as the 
most important issue, and climate change as the least. From 2009 onwards, while 
mean scores for all issues increased from the prior periods, the rate of change is 
much higher for climate change than for the other issues.
As Table 1 indicates, respondents perceived climate change to be an unimpor-
tant (mean score of 1.33) issue until 1996, but concern has gained momentum in 
recent years as the respondents have come to perceive climate change as highly 
important (mean score of 4.35 for 2009 onwards).
53 Hackston and Milne (1996).
54 When a respondent is asked to remember events from the past, the accuracy of recall dimin-
ishes with time (Tanur 1992). While the accuracy of recall for past events depends on question-
naire design, well-ordered survey questions can help respondents to recall events from the past 
(Biemer et al. 1991; Tanur 1992). Hence, we designed our questionnaire such that respondents 
would be more easily able to recall past events/issues from a particular timeframe. Our approach 
was also consistent with a prior qualitative accounting research study, by Islam and Deegan 
(2008: p. 861), which documented the recall of corporate social and environmental pressures by 
organizational managers over a 19-year period from 1987 to 2005. 
55 The survey periods were chosen from a review of prior studies indicating that corporate at-
titudes towards climate change have evolved over the years, in response to an increased level of 
public pressure and climate change-related public policies worldwide. Initially, leading corpora-
tions generally took a dismissive stance; however, this moved towards a gradual acceptance of 
the science of climate change (Kolk and Pinkse 2004, 2007; Jeswani, Wehrmeyer, and Mulugetta 
2008; Kolk 2008; Haque and Deegan 2010). Arguably, international efforts such as the adoption 
of the Kyoto Protocol in 1997 and an emissions trading scheme by the European Union in 2005 
acted as the driving force for the change in stakeholder perceptions as well as in corporate at-
titudes towards climate change.
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Second, to gauge the level of correspondence between stakeholder and com-
munity concerns, we asked respondents whether their level of concern about 
climate change reflected that of the broader community (using a 5-point Likert 
scale, with 1 representing “strongly disagree” and 5 representing “strongly 
agree”). Table 2 provides a summary of responses.
As shown in Table 2, respondents were in agreement (mean score above 3) 
and their concerns reflected those of the broader community. The score lower for 
any stakeholder groups is highlighted in Table 2. Of the five-point scale question, 
the standard deviation for each stakeholder group’s response was smaller than 
one indicating evidence of the fairly equal ranking of the respective question.56 
There were no statistical differences in the views of respondents concerning the 
proposition that their concerns in relation to the issue of climate change reflected 
those of the broader community.
Table 1: Stakeholders’ attitudes towards different social and environmental issues of concern 
(5 = highly important issue of concern, 1 = unimportant issue of concern).
Time  
 
Health & 
safety
  General 
environment
  Employee  Product 
quality
  Community 
involvement
  Climate 
change
Responses (Mean)
Before 1996   3.35  2.48  3  3.03  2.39  1.33
1997–2001   3.81  3.24  3.19  3.38  2.84  2.21
2002–2008   4.39  3.94  3.65  3.91  3.39  3.58
2009 onwards   4.41  4.47  3.91  4.28  3.69  4.35
Table 2: Stakeholders’ concerns in relation to the issue of climate change reflective of those of 
the broader community.
Stakeholder groups   N  Minimum  Maximum  Mean  Std. Deviation
Accounting professionals   8  3.00  5.00  3.63  0.74402
Environmental NGOs   9  2.00  4.00  3.00  0.86603
Environmental consultants   3  2.00  3.00  2.33  0.57735
Government bodies   2  3.00  4.00  3.50  0.70711
Institutional investors   5  2.00  4.00  3.20  0.83666
Researcher/research organizations  9  2.00  4.00  3.44  0.88192
56 A Kruskal-Wallis one-way ANOVA test was performed to determine if there was a significant 
difference in the views of respondents concerning the proposition that their concerns about cli-
mate change reflected those of the broader community. The test found no significant difference 
in opinions.
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5.1.1  Stakeholder perceptions of business exposure to climate risk
Prior studies have suggested various possible risks and uncertainties business 
organizations are now facing in relation to climate change.57 Working from those 
sources, we asked respondents to rate some of these different risks and uncer-
tainties on a 5-point scale, where 5 indicates high risk, 3 indicates moderate risk, 
and 1 indicates no risk. The results are shown in Table 3.
As presented in Table 3, organizations are likely to face high regulatory 
uncertainty (mean score of 4.11), reputation risk (mean score of 4.08), increased 
insurance costs (mean score of 4), and costs of compliance with future regula-
tions (mean score of 3.95). Along with some other high risks, corporations are 
also likely to face a moderate risk of a reduction in supply of resources (3.19) 
and a reduction in consumer confidence (3.19). Of all the risks corporations are 
facing, regulatory uncertainty and reputational risks were believed to be the most 
significant.
To understand changing risks and uncertainties across time, we also asked 
participants whether they believe climate change has created and will create risks 
and uncertainties for business organizations in general over time (using 5 scales 
where 5 indicates high risk, and 1 represents no risk). As before, the time periods 
for evaluation were: before 1996, 1997–2001, 2002–2008, and 2009 onwards. The 
results are presented in Table 4.
Table 4 shows that while levels of risk and uncertainty were perceived 
as rather low until 2001, expectations have increased since then, and gained 
momentum since 2009. Thirty five out of 39 respondents (89.7% of respondents) 
now believe that climate change poses high risks and uncertainties for business 
organizations (mean score of 4.75). Our results suggest that stakeholders’ groups 
expect increasing levels of risks and uncertainties associated with climate change 
over the years. Interestingly, the increasing trend in risk and uncertainties is 
closely associated with news media attention towards the climate change issues 
within Australian corporations as depicted in Section 5.2.
Next, we asked respondents to indicate to what extent they consider different 
industries are subject to climate change-related risk and uncertainties (using a 
5-point scale, where 5 indicates high risk, 3 represents moderate risk, and 1 indi-
cates no risk). The results are presented in Table 5.
The results suggest that all industries were facing risks and uncertainties asso-
ciated with climate change, although the risks and uncertainties are comparatively 
higher in industries like electricity, gas, water and waste services (mean score of 
4.69), mining (mean score of 4.42), and manufacturing (mean score of 4.31).
57 See Rolph and Prior (2006); Carbon Disclosure Project (2008); Labatt and White (2007).
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5.1.2  Stakeholder views on who can affect corporate-disclosure practices
We asked respondents which stakeholder groups are most powerful in affecting 
climate change-related practices. Table 6 shows stakeholders’ assessments of the rel-
ative power of each type of stakeholder group (using a 5-point scale, where 5 indicates 
highly powerful, 3 indicates moderately powerful, and 1 indicates not powerful).
According to respondents, government bodies58 are believed to have the 
greatest influence on corporations to disclose climate change information (mean 
score of 4.16) followed by institutional investors (mean score of 3.94), the media 
(mean score of 3.39), and NGOs (mean score of 3.16).
5.1.3  Stakeholders’ preferred source of information
We asked participants where they would prefer business organizations to dis-
close climate change information. The results are reported in Table 7.
Table 7 shows that stakeholders’ preferred information sources were annual 
reports, company websites and, to a lesser extent, a stand-alone social/environ-
mental report produced by companies. This is consistent with prior research.59 
When asked to specify other important media for disclosure, stakeholder groups 
identified the corporate register and the CDP report.
5.1.4  Major initiatives to shape corporate-disclosure practices
Finally, we asked respondents an open-ended question about whether they 
perform or intend to perform any activities that attempt to influence Australian 
Table 4: Stakeholders’ perceptions that climate change has created and will create risks for 
business organizations in general.
Time  
 
Responses (N) 
 
Mean
5 (high risk)  4  3 (moderate)  2  1 (no risk)
Before 1996   0 (0.0%)  1 (2.9%)  13 (37.1%)  15 (42.9%)  6 (17.1%)  2.26
1997–2001   1 (2.9%)  8 (22.9%)  17 (48.6%)  8 (22.9%)  1 (2.9%)  3.00
2002–2008   10 (28.6%)  14 (40.0%)  11 (31.4%)  0 (0.0%)  0 (0.0%)  3.97
2009 onwards  28 (77.8%)  7 (19.4%)  1 (2.8%)  0 (0.0%)  0 (0.0%)  4.75
58 As government bodies are largely responsible for enacting regulations and policies, in our 
study we use the words “regulators” and “government bodies” interchangeably.
59 Tilt (1994); Deegan and Rankin (1997); O’Dwyer et al. (2005); Adams and Frost (2004); Frost 
et al. (2005).
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business organizations’ climate change-related corporate accountability and 
related disclosure practices. 80% of respondents agreed that they/their organiza-
tions were pursuing strategies to influence business practices. These strategies 
included providing research reports, issuing press releases, consultation, attend-
ing conferences, investing in climate-friendly companies, campaigning, lobbying 
governments, and prescribing accounting guidance.
Respondents indicated that they have a broader role in pressuring companies 
to adopt climate change-related accountability practices and disclose relevant 
information. For example, respondents from environmental NGOs indicated that 
they undertake campaigns as well as lobby regulators (government bodies) in 
order to influence business practices:
Our campaigns are mostly focused at governments – we meet with government representa-
tives and attend (often organize) public demonstrations, write letters to the papers and com-
municate messages within our community. We also attend government stakeholder reviews, 
information sessions and so on, and ask tough questions, as much for the corporate audi-
ence to hear as for the policy advisors. We have attended Australian Institute of Energy con-
ferences for the same reason. We also write numerous submissions to the government.60
Another respondent stated that:
We work with business and government to advance action on climate change. We have in 
the past lobbied government to improve disclosure standards, participated in various other 
initiatives (such as ACCA awards, Corporate Reputation Index, and so on), and engaged 
with individual companies to try to improve performance disclosure.61
Similarly, respondents from the accounting professionals group focused on lob-
bying governments (regulators) for the development of accounting standards for 
carbon emissions and related disclosures.
Table 7: Stakeholders’ preferred sources of climate change information.
Information Source   Respondents 
(frequency of 
preference)
  Response (%)
Annual reports   35  94.6
Separate environmental/sustainability reports  21  56.8
Websites   34  91.9
Press/media, prospectus   18  48.6
Other (corporate register, CDP report)   5  13.5
60 Survey Respondent: Environmental NGO.
61 Survey Respondent: Environmental NGO.
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We have summarized the different activities performed to influence busi-
nesses’ climate change-related corporate accountability and related disclosures 
in Table 8. Typical activities include providing research reports, issuing press 
releases, consultation, attending conferences, investing in climate-friendly com-
panies, campaigning, lobbying governments, and prescribing accounting guid-
ance. There is a common perception of different stakeholder groups that they 
undertake strategies in line with the expectations of the broader community and 
influence corporate climate change-related accountability.
5.2   Wider stakeholder concern and media attention to climate 
change
Prior research62 shows that media shapes broader stakeholder concern over social 
and environmental responsibility of a corporation. Stakeholder concern tracks 
with increasing issue salience. In line with prior research, we analyzed news 
media articles from the Factiva database in relation to six corporate social and 
environmental issues within Australian companies from 1992 to 2013 (Table 9). 
This analysis helps us to investigate whether climate change is considered to 
be a growing issue of concern by the media, as it is by our survey participants. 
As shown in Table 9, all six social and environmental issues attracted increas-
ing media attention over the period of analysis. There was little media coverage 
until 2000–2001 for all six social and environmental issues but since 2001, there 
has been a sharp increase in media coverage on these issues (except community 
involvement), which also continued to grow over the year. By the end of 2013, the 
number of media articles related to each issue had grown significantly.
Nevertheless, climate change received the most media attention among the 
six corporate social and environmental issues shown in Table 9. Over the 22-year 
period surveyed, the total number of media articles related to climate change 
alone (110,283) largely outweighed that of articles on the other five social and 
environmental issues combined (87,490). Although the beginning of the period 
shows a relatively low number of media articles in relation to climate change, 
media attention increased significantly in the later period. As the level of media 
coverage increased, different stakeholder concerns in relation to climate change 
also increased, which indicates a close association between stakeholder (com-
munity) concerns and media attention. This is consistent with the international 
initiatives towards climate change which started with the first international agree-
ment on climate change, the United Nations Framework Convention on Climate 
62 Islam and Deegan (2010).
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Table 9: News media articles on social and environmental implications for Australian companies.
Year   Health and 
safety (number 
of articles)
  General 
environment 
(number)
  Employee 
(number)
  Product 
quality 
(number)
  Community 
involvement 
(number)
  Climate 
change 
(number)
1992   5  6  89  11  0  17
1993   6  1  84  16  1  8
1994   11  2  70  22  1  45
1995   23  4  62  39  1  48
1996   18  3  39  64  4  31
1997   13  2  27  64  19  131
1998   14  3  18  37  2  41
1999   22  2  14  71  1  89
2000   5  1  18  1092  452  129
2001   414  100  19  2379  253  1213
2002   769  142  19  1877  125  2139
2003   684  255  35  2991  545  1192
2004   1003  669  61  1939  325  2148
2005   842  816  1029  1935  854  3327
2006   1018  1034  677  1911  784  6459
2007   773  885  850  3189  980  18,814
2008   947  727  826  3036  574  14,741
2009   3451  1195  1198  2892  538  16,105
2010   2068  1598  1732  4851  596  8900
2011   1403  751  2370  3430  678  11,858
2012   1869  1479  2270  2926  673  10,328
2013   1973  2333  1993  1825  648  12,520
Total in 22 years  17,331  12,008  13,500  36,597  8054  110,283
Change (UNFCC) in 1992, and then the creation of the Kyoto Protocol in 1997 and 
the EU Emissions Trading Scheme in 2005 – all of these provoked pressure from 
NGOs across the globe and encouraged continuing international development of 
climate change regulations.63
The trend of media attention (the number of news media articles) on social 
and environmental issues within Australian companies is shown in Figure 1. The 
trends in Table 1 in relation to different stakeholders’ attitudes towards corporate 
social and environmental issues of concern over the period are consistent with 
the increasing attention from the global media depicted in Figure 1. It is evident 
from Figure 1 that there was a clear upward trend in the number of media articles 
over the sample period for corporate social and environmental issues including 
health and safety, general environment, employees, product quality, community 
63 Kolk and Pinkse (2004, 2007); Kolk (2008); Haque and Deegan (2010).
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involvement and climate change. The trend for climate change, however, shows 
that the number of media articles was at its peak in 2007, although there is con-
sistent growth over the years. In 2010, the number of media articles concerning 
climate change started to increase again. The figure also reveals that media atten-
tion towards the other five social and environmental issues lags behind the level 
of attention given to climate change over the years. This finding suggests that 
there is a growing media emphasis on climate change, as also reflected by our 
survey participants, and that, in line with the theory of coercive isomorphism, 
this is an issue that must be addressed by companies and communicated to 
stakeholders.
5.3  Corporate responses to pressure for disclosure
In this section we have documented, as a case study, how Australian companies 
respond to climate change by disclosing information through the Carbon Disclo-
sure Project (CDP). Supported by both financial actors (such as financial insti-
tutions) and non-financial actors (such as NGOs, International Governmental 
Organizations (IGOs) and national governments), the CDP encourages companies 
to disclose their climate change-related risks, uncertainties, policies, manage-
ment, independent verifications and assurance of emissions data over a number 
of years.64 The CDP seeks such disclosures by providing questionnaires to large 
companies across the globe. Currently, this project has the support of many finan-
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Figure 1: Trends of media attention (number of news media articles) on social and environmental 
issues within Australian companies.
64 Carbon Disclosure Project (2012).
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cial actors, including 722 institutional investors with a combined US$87 trillion of 
assets under management (www.cdproject.net). At the same time, many countries 
and cities across North America, Latin America, Asia, and Europe have supported 
the CDP.65 In particular, the CDP has received funding from the governments of 
Australia, Canada, France, Germany, Singapore, Spain, Sweden, Denmark, the 
UK, and the USA.66 Other non-financial actors, including global NGOs and IGOs 
such as the EU, OECD, and numerous UN bodies on global climate change and 
energy, have recognized the CDP standards as a legitimate global initiative to 
accelerate company action on cost-effective carbon reduction activities.67
The year 2006 was the first time Australian companies listed in the S&P 
ASX100 (Australian Stock Exchange) received and subsequently responded 
to the CDP questionnaire.68 In that year, the Investor Group on Climate Change 
Australia/New Zealand (IGCC) partnered with the CDP to expand the investment-
relevant information request to the top Australian and New Zealand companies.69 
Since then, Australian top ASX100 and ASX200 companies have continued to 
respond to the CDP questionnaire. Figure 2 presents the percentage of disclos-
ing and non-disclosing companies within ASX100 over the years. The percentage 
of responding companies has increased over time. The companies’ responses to 
the CDP’s questionnaires provide greater transparency on climate change-related 
disclosures in response to the stakeholders’ information needs.70 Such findings 
65 Andrade and de Oliveira (2014); www.cdproject.net.
66 Andrade and de Oliveira (2014).
67 Carbon Disclosure Project (2014); www.cdproject.net.
68 Carbon Disclosure Project (2006).
69 Ibid.
70 Carbon Disclosure Project (2012, 2013).
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Figure 2: Response of Australian companies to the Carbon Disclosure Project.
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indicate that Australian companies’ increased participation in CDP question-
naires/willingness to disclose climate change-related information appears as 
response to increased stakeholder pressures and expectation.
In this section, we have also attempted to connect Australian companies’ 
responses to the CDP with media attention as documented in Table 9. All available 
data for Australian companies’ response to the CDP (over the seven-year period 
from 2006 to 2012, see Figure 2) and corresponding years’ media articles have 
been used to run Spearman rank order correlation. As shown in Table 10, there 
is a positive correlation between the level of media attention given to climate 
change and the percentage of Australian companies responding to the CDP. The 
correlation is significant when we consider that the disclosure response lags 
behind the media attention by one year. As media shapes broader community 
concerns, the positive association between corporate responses to the CDP and 
media attention informs us of the media’s role in creating climate change-related 
corporate accountability and associated disclosures. What is interesting within 
the Australian context is that stakeholders’ (mainly non-financial stakeholders’) 
perceived pressures are closely associated with media attention towards corpo-
rate responsibility regarding climate change,71 which in turn influences climate 
change-related corporate disclosure responses.
6  Discussion
This study surveys what different stakeholder groups including NGOs, institu-
tional investors, media, government and accounting professionals think about 
climate change-related accountability practices in Australian corporations. 
According to the survey responses, stakeholder groups perceive climate change 
information as important for their decision-making processes, and seek informa-
Table 10: Media attention on Australian companies’ climate responsibility and percentage of 
Australian companies responding to the CDP from 2006 to 2012.
Spearman rank order correlations   r with p-Value
Correlation without considering time lags   0.371 (p = 0.207)
Correlation considering 1 year time lag (the disclosure response lags 
behind the media attention)
  0.704 (p = 0.0385)
71 This is already indicated in Section 5.2 under the sub-heading “Wider stakeholder concern 
and media attention to climate change.”
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tion concerning corporations’ activities from their annual reports. Conclusions 
drawn from prior research indicate that changes in environmental disclosure 
practices are driven by attempts from organizations to legitimize their opera-
tions, and rely on an assumption that various stakeholder groups do demand 
the environmental information contained within their annual reports. This study 
suggests that such an assumption is valid. While NGOs and media are powerful 
stakeholders, institutional investors and the government are the most powerful 
stakeholders72 in terms of the ability to exert coercive pressure on corporations 
to be accountable in relation to climate change. The increasing level of media 
coverage in particular reminds us of the importance of media in reporting soci-
ety’s attention to major risk. As Beck (1995) notes, “No mass media information, 
no consciousness of risk.”73 Stakeholder concerns about climate change-related 
accountability practices, along with the increasing media attention, demand 
changes in corporations’ practices. If we consider that broader stakeholder (com-
munity) concerns, as documented in this paper, shape societal norms and values, 
then those concerns will have an impact on organizations’ behavior.74 Based on 
the overall findings, we suggest that it is not a single stakeholder group that con-
tributes to the pressures exerted on corporations, but rather a set of stakeholder 
groups that combine to create the pressure.
Prior studies provide strong evidence that government regulation is a powerful 
driver of changes in corporate practices, including reporting practices.75 Theories of 
coercive isomorphism suggest that regulatory pressure is indeed an important exter-
nal coercive factor that influences disclosure behavior.76 Our findings indicate that 
government regulation is the biggest influence on corporations’ climate change-
related business practices. Stakeholder perceptions imply that the ultimate respon-
sibility for creating change lies with the regulators who are supposed to protect 
community interests. As such, regulatory pressure such as the National Green-
house and Energy Reporting Act (NGER)77 appears to have isomorphic implications 
72 While institutional investors and regulators are perceived as powerful, in reality they may 
not use their power positively to create change in corporate accountability in relation to climate 
change.
73 Beck (1995: p. 65).
74 Meyer and Rowan (1977).
75 Alciatore, Dee, and Easton (2004); Rahaman, Lawrence, and Ropert (2004).
76 Huang and Kung (2010); Zeng et al. (2012).
77 Australian government regulators have started monitoring individual companies for inade-
quate climate-related practices and disclosures by establishing the NGER. Failure to comply with 
the NGER Act can result in fines of up to $22,000 for Australian companies. Companies’ chief ex-
ecutives will be held personally responsible for failing to report, failing to keep required records 
or providing false information, with daily penalties of $11,000 for each day of non-compliance 
(Department of Climate Change and Energy Efficiency 2011).
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suggesting that corporations’ motivation to disclose more information derives from 
the desire for legitimacy by conforming to the demands of regulation.78 The NGER 
Act is an ideal example of creating regulatory change in corporate accountability. 
However, the most recent development of regulatory power over climate change 
policy in Australia is sending an alarming message to the wider community. The 
Australian government’s present initiative to dismantle the carbon tax suggests 
that the difference between the Australian and the US governments’ position on 
climate change is very significant.79 While the present government in Australia has 
passed a bill dismantling carbon pricing, the US government (including the EPA) 
is proposing new rules to force some sectors (including the power sector) to cut 
carbon dioxide (CO2) emissions by 30% of 2005 levels by 2030.80 This also reveals 
that regulation varies through time and across different political actors.
In this study, we find that NGOs, institutional investors, researchers, and 
professional accounting groups appeared to be engaged in widespread activities, 
including lobbying and advising governments on appropriate policies, to create 
change in corporate accountability in relation to climate change. We also find 
media attention towards corporate responsibility in relation to climate change 
correlates with such widespread stakeholder activities. Therefore, media atten-
tion and stakeholder pressures appear to have a broad influence on regulators 
to create climate change-related regulations. Corporate disclosures on climate 
change appear to have been driven by the actions of a network of stakeholder 
groups, including the media and regulators. While organizations seek legitimacy 
by conforming to the expectations of regulators,81 regulation itself is determined 
by pressure from other actors. It appears that all these actors together work as a 
combined force to make government policies effective. Thus, the level of coer-
cive pressure from regulation depends on how much other actors put pressure 
on regulators to create change in organizational practices. While stakeholder 
groups perceived that the ultimate responsibility to create change lies with regu-
lators, they need to recognize that a state alone can no longer tackle challenges 
of a global nature such as climate change. There is a need for strong cooperation 
among nation-states and non-state actors (e.g., private companies, NGOs, IGOs 
78 Tuttle and Dillard (2007).
79 See “Climate change: Australia and US are moving in opposite directions,” The Guardian, 29 
June 2014.
80 See “Climate change: Australia and US are moving in opposite directions,” The Guardian, 29 
June 2014. While there is a broad misunderstanding of climate change by the general public in 
the USA (Brulle 2012) this may not be the case in Australia given attention put forward by NGOs 
and media. Despite this, the US government appears more active (than Australia) to place a new 
climate rule in place to make corporations accountable.
81 Deegan (2009: p. 360).
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and private environmental standards organizations, environmental groups, and 
indigenous peoples, as well as subnational governments such as municipalities 
and provinces) in order to deal with climate change.82 We therefore need to bear in 
mind that no change emerges if such institutional forces are not effective.83
The results of this paper should be considered in light of the usual methodo-
logical limitations inherent in a survey approach, including limited participant 
numbers, and the fact that it is a perceptions-based study relying on the informa-
tion provided by the respondents.84 To corroborate our findings, we also surveyed 
news media articles. While relying on news media alone may generate a level of 
bias, joint consideration of survey and media data corroborates our findings.
7  Conclusion
Climate change governance depends critically on corporate disclosure. Prior 
studies show that corporate shareholders are the most pivotal players in influ-
encing corporate disclosure practices. Yet our findings from the Australian case, 
based on a combination of a survey of elite actors’ perceptions, media articles, 
and data from the Carbon Disclosure Project, suggest that non-financial actors 
may play a more important role than previously believed. Non-financial stake-
holders’ perceived pressures are closely associated with media attention towards 
corporate responsibility in relation to climate change, which ultimately influence 
corporate disclosure practices. Our findings shed light on the expectations and 
pressures of different stakeholder groups on corporations in regards to corpo-
rate responsibility and related disclosures concerning climate change. Our find-
ings imply that corporations will not disclose climate change information until 
non-financial stakeholders put pressures on corporations to be accountable on 
climate change. Thus, regulators, standard-setters and accounting professional 
bodies are responsible for developing a conceptual framework and standards for 
climate change reporting and auditing in order to ensure high-quality disclosures.
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82 Andrade and de Oliveira (2014).
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Appendix 1: Respondents’ Profiles
Different 
Groups (N)
  Positions   Organizations
Accounting 
professionals 
(8)
  1.  Senior Policy Adviser (provides CPA Australia’s 
policy statement about emissions trading, and 
involved in development of new financial reporting 
standards for emissions trading)
  CPA Australia
  2.  Head of corporate social responsibility and 
sustainability
  Anonymous
  3.  Partner – climate change and sustainability 
services, national climate change leader
  Ernst & Young
  4.  Partner – climate change and sustainability 
service, national climate change leader
  Ernst & Young
  5.  Policy adviser on corporate regulation 
(presented at the workshops, evaluating the 
major international frameworks for corporate 
responsibility and sustainability, especially 
reporting and assurance frameworks for climate 
change issues)
  CPA Australia
  6.  Anonymous   Institute of Chartered 
Accountants in Australia
  7.  Policy adviser   Anonymous
  8.  Director, environment and sustainability services   Anonymous
Environmental 
NGOs (9)
  9.  Director/Founder, climate change activist group 
(Submitted to the National Greenhouse and 
Energy Reporting System Policy Paper on behalf of 
Australian Climate Change Action Groups)
  LIVE (LIVE supports 
and works with leading 
environmental groups 
and other community-
based climate change 
action groups to ensure 
that unacceptable 
greenhouse gas 
emissions are reduced 
starting now)
  10.  Integrated Sustainability Services Manager 
(working with local government)
  ICLEI Oceania, 
Environmental and 
sustainability NGO
  11.  Director of Strategic Ideas, Legal advisor – (leads 
ACF’s advocacy on corporate environmental 
responsibility issues)
  Australian Conservation 
Foundation
  12.  Director, Australia (has 15 years’ experience 
in industry, government and the environment 
movement developing environmental policies 
and working in communications; works with State 
Governments, industry and other organizations 
on advancing action on climate change)
  The Climate Group
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Different 
Groups (N)
  Positions   Organizations
  13.  Climate and Energy Campaigner (involves 
developing and communicating plans, policies 
and other materials that illustrate how Australia 
can move from a fossil-fuel to a renewable 
energy-based society, with the intention of 
preventing runaway climate change; co-authored 
several reports whilst at Greenpeace about 
climate change)
  Greenpeace Australia 
Pacific
  14.  Director (working at the grassroots community 
level to address the critical issues of global 
warming)
  Cool Melbourne
  15.  Manager, States and Region program   The Climate Group
  16.  Co-ordinator, Climate and Energy Campaign   Greenpeace
  17.  Anonymous   Anonymous
Environmental 
consultancies 
(3)
  18.  Associate (sustainability assurance and advice/
consultancy
  Banarra
  19.  Director   THRIVE Sustainability 
Services
  20.  Director (climate change consultancy) had a 
long and active interest in the communication of 
science (particularly climate change science) to the 
community for which he was presented with a UN 
Environment Program Global 500 Award in 1989)
  Graeme Pearman 
Consulting Pty Ltd.
Government 
bodies (2)
 
 
21.  Superintendent, National Climate Centre
22.  Anonymous
 
 
Bureau of Meteorology
Anonymous
Institutional 
investors (5)
  23.  Managing Director   Risk Metrics Group, 
Innovest Strategic Value 
Advisors
  24.  Director (also worked in partnership with Zurich-
based Sustainable Asset Management (SAM), 
established and managed SAM’s operations in 
Australia)
  Generation Investment 
Management
  25.  Research Analyst   AMP Capital Investors
  26.  Head of Corporate Responsibility and 
Sustainability
  Westpac
  27.  CEO (governance research and engagement 
service provider)
  Regnan
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Different 
Groups (N)
  Positions   Organizations
Researchers 
(9)
  28.  Emeritus Professor   Griffith University 
(also President of 
Australian Conservation 
Foundation)
  29.  Director   ARIES (Research 
Institute in Education 
for Sustainability)
  30.  Academic (expertise in environmental and 
sustainability issues)
  RMIT University
  31.  Professor, Innovation Leader Sustainability   Anonymous
  32.  Coordinator, Australian Climate Change Science 
Program
  CSIRO Marine & 
Atmospheric Research
  33.  Principal Research Scientist (also Chair of the 
Joint Scientific Committee of the Geneva-based 
World Climate Research Program)
  CSIRO Marine & 
Atmospheric Research
  34.  Research Program Leader   Anonymous
  35.  Theme Leader – Adaptive Primary Industries, 
Enterprises and Communities Climate Adaptation 
Flagship
  CSIRO Marine & 
Atmospheric Research
  36.  Anonymous   Anonymous
Others (e.g.,: 
Law firm, 
consumer 
advocate, 
media) (3)
  37.  Senior Associate Climate Change, Renewable 
Energy Law, Environmental Advisory
  Baker & McKenzie
  38.  Senior Policy Advisor Sustainability   CHOICE (consumer 
association)
  39.  Group Manager, Environment and Climate Change 
(held position of Manager of News Limited’s 
Environment and Climate Change Department 
since the company first formally began to 
address the environment in 1990)
  News Limited
Total 39    
Appendix 1: Respondents’ Profiles (Continued)
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